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OATH OR AFFIRMATION

I, Judith Calder ,swear (oraffirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Capfi Partners LLC , as
of september 30 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely asthat of a customer, except asfollows:

CHRISTOPHERB signature
ARYPUBC - STAT

MYCOMMiSSIONE 127/dhle omplianceOfficer
.a ' Title

PubTc

This report ** contains(check all applicable boxes):
(a) Facing Page.

/ (b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' CapitaL
(f) Statement of Changes in Liabiilties Subordinated to Glaimsof Creditors.
(g) Computation of Net CapitaL
(h) Computation for Determination of Reserve Requirernents Parsuantto Rule 15c3-3.
(i) Information Relating to the Possession or Control ReqidrementsUnder Rule 15ess3;

) (j) A Reconcillation, including appropriate explanation ofthe ConiputationofNet CapitalynderRie 15c34and the
Computation for Determination of the Reserve Requitements UnderExhibit A ofMule1543a3.

() (k) A Reconciliation between the audited and unaudited Statements of Finacial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, seesection 240.174 S(e)(3).
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LERNER & SIPKIN
CERTIFIEDPUBLIC ACCOUNTANTS LLP

132 Nassau Stæet. New York, NY 10038 Tel 212.571.0064/ Fax 212.571.0074

Jay Lerner, C.P.A. Joseph G.Sipkin, C.P.A.
jierner@lernersipkin.com Isipkin@iernersipkin.com

Report of Independent Registered Public Accounting Firm

To the Members of
CapFi Partners LLC
8000 Towers Crescent Drive, Suite 1350
Vienna, VA 22182

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of CapFi Partners LLC (the "Company") as of September 30,
2019, the related statements of operations, changes in stockholders' equity, and cash flows for year then ended and the related notes
and schedules (collectively referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all
material respects,the financial position of the Company as of September 30,2019, and the results of its operations and its cashflows
for the yearthen endedin conformity with accounting principles generally acceptedin the United States.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the
Company's financial statements based on our audit. We are apublic accounting firm registered with the Public Company Accounting
Oversight Board (United States)("PCAOB") and are required to be independent with respect to the Company in accordance with the
U.S.federal securities laws and the applicable rules andregulations of the Securities and Exchange Commission andthe PCAOB.

We conductedour audit in accordance with the standards of the PCAOB. Thosestandards require that we plan and perform the audit
to obtain reasonableassuranceabout whether the financial statements are free of material misstatement, whether due to error or fraud.
Our audit included performing procedures to assessthe risks of material misstatementof the financial statements,whether due to error
or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overaíí presentation of the financial statements. We believe
that our audit provides areasonable basis for our opinion.

Supplemental Information

The information contained in the "Computation of Net Capital" schedule has been subjected to audit procedures performed in
conjunction with the audit of the CapFi Partners LLC's financial statements. The supplemental information is the responsibility of
the Company's management. Our audit procedures included determining whether such supplemental information reconciles to the
financial statementsor the underlying accounting and other records, asapplicable and performing procedures to test the completeness
and accuracy of the information presented in the supplemental information. In forming our opinion on the supplemental information
we evaluated whether the supplemental information, including its form and content, is presented in conformity with 17 C.F.R.
§240.17a-5.In our opinion, the "Computation of Net Capital" is fairly stated, in all material respects, in relation to the financial
statements asa whole.

¼ CM Lt#
Lerner & Sipkin CPAs, LLP
Certified Public Accountants (NY)

We haveservedasthe Company's auditor since 2019.

New York, NY
November 5,2019
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Capfi Partners LLC

Statement of Financial Condition

September 30, 2019

ASSETS

Cash $ 121,216
Accountsreceivable 11,566

Security deposit 3,081
Prepaid expenses 2,817

TOTAL ASSETS $ 138,680

LIABILITIES AND MEMBER EQUITY

LIABILITIES:

Accounts payable $ 59,425

TOTAL LIABILITIES 59,425

MEMBER EQUITY 79,255

TOTAL LIABILITIES AND MEMBER EQUITY $ 138,680

See accompanying notes
2



Capfi Partners LLC

Statement of Operations
For the Year Ended September 30, 2019

REVENUE:

Advisory fees $ 330,000
Private placement fees 266,562
Interest income 28

Total revenue 596,590

OPERATING EXPENSES:

Commission expense 221,007
Travel expense 23,921
Professional fees 184,827

Occupancy 33,442
Meals and entertainment 12,118

Regulatory fees 10,094
Insurance expense 842
Office and other 12,273

Total expenses 498,524

NET INCOME $ 98,066

See accompanying notes
3



Capfi Partners LLC

Statement of Changes in Member Equity
For the Year Ended September 30, 2019

MEMBER EQUITY, October 1,2018 $ 142,081

Capital distributions (160,892)

Net income 98,066

MEMBER EQUITY, September 30, 2019 $ 79,255

See accompanyingnotes
4



Capfi Partners LLC

Statement of Cash Flows

For the Year Ended September 30, 2019

OPERATING ACTIVITIES:

Net income $ 98,066

Adjustments to reconcile net ioss to net cash used in operating activities
Changes in operating assets and liabilities

Decrease in accounts receivable 23,140

increase in security deposits (3,081)
Increase in prepaid expenses (1,488)
Decrease in other receivables 15,674

Increase in accounts payable and accrued expenses 52,204

Net cash provided in operating activities 184,515

FINANCING ACTIVITIES:

Capital distributions (160,892)

Net cash used by financing activities (160,892)

NET INCREASE IN CASH AND CASH EQUIVALENTS 23,623

CASH AT BEGINNING OF YEAR 97,593

CASH AT END OF YEAR $ 121,216

Supplemental Cash Flow Information
Cash paidfor incometaxes $ -

Cash paid for interest $ -

See accompanying notes
5



Capfi Partners LLC

Notes to Financial Statements

For the Year Ended September 30, 2019

1.Organization and Nature of Business

CapFi Partners, LLC (the Company) is a Delaware limited liability company located in Virginia. The
Company is a broker dealer registered with the Securities Exchange Commission (SEC) and is a
member of the Financial Industry Regulatory Authority (FINRA) and the Securities investor
Protection Corporation - SIPC.

2.Summary of Significant Accounting Policies

(a) Basis of Presentation

The financial statements and accompanying notes are prepared in accordance with accounting
principles generally accepted in the United States of America ("U.S. GAAP") unless otherwise
disclosed.

(b) Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the reporting period. Actual
results could differ from those estimates.

( c) Statement of Cash Flows

For purposes of the statement of cash flows the Company has defined cash equivalents as highly
liquid investments, with original maturities of less than three months, that are not held for sale in
the ordinary course óf business. The Company has adopted the indirect method of presenting the
statement of cash flows in accordance with current authoritative pronouncements. The Company
includes as cash and cash equivalents amounts invested in money market funds. The Company's
cash is held by a major financial institution and is insured by the Federal Deposit Insurance
Corporation up to $250,000.

(d) Accounts Receivable

The Company extends unsecured credit in the normal course of business to its clients. The
determination of the amount of uncollectible accounts is based on the amount of credit extended

and the length of time each receivable has been outstanding. There is no allowance as of
September 30, 2019

(e) Depreciation
Depreciation is provided on a straight-line basis using estimated useful lives of the equipment.

Equipment is recorded at cost. Maintenance, repairs and renewals that neither materially add to
the value of the property nor appreciably prolong its life are charged to expense as incurred.
Gains and losses on disposition of property and equipment are included in income.

(f) Revenue Recognition
The Company recognizes revenue from advisory fees in the period received, generally when the
assignment has been completed or as the advisory servicesare delivered.

6



Capfi Partners LLC

Notes to Financial Statements

For the Year Ended September 30, 2019

(g) Income Taxes

The Company is treated as a sole proprietorship (disregarded entity) for federal income tax
purposes. Therefore, no provision or liability for federal or state income taxes has been included in
the financial statements. The Company's tax returns and the amount of income or loss allocable to
the member are subject to examination by federal and state taxing authorities. In the event of an
examination of the Company's tax return, the tax liability of the member could be changed if an

adjustment in the Company's incomeor loss is ultimately determined by the taxing authorities.

Certain transactions of the Company's may be subject to accounting methods for federal and
state income tax purposes which differ significantly from the accounting methods used in preparing
the financial statements. Accordingly, the net income or loss of the Company and the resulting
balances in the members' capital account reported for federal and state income tax purposes may
differ from the balances reported for those same items in these financial statements.

The Company recognizes and measures its unrecognized tax benefits in accordance with ASC
Topic 740, locome Taxes. Under that guidance the Company assesses the likelihood, based on
their technical merit, that tax positions will be sustained upon examination based on the facts,
circumstances and information available at the end of the financial reporting period. The
measurement of unrecognized tax benefits is adjusted when new information is available, or when
an event occurs that requires a change.

Management has determined that the Company has no uncertain tax positions that would require

financial statement recognition at September 30, 2019. This determination will always be subject
to ongoing evaluation as facts and circumstances may require. The Company remains subject to
U.S.federal and state income tax audits for all years subsequent to 2015.

In addition, no incometax related penaltiesor interest have been recorded for the period January
1, 2019 through September 30, 2019.

7



Capfi Partners LLC

Notes to Financial Statements

For the Year Ended September 30, 2019

3.Leases

The Company currently conducts its operations from facilities in Virginia. The lease agreement is
dated July 11, 2019 and covers the period from August 1, 2019 through July 31, 2021.

The Company's minimum aggregate rental commitment over the term of the lease is as follows:
year Amount

2020 $18,482
2021 $15,402

Rental expense for the period October 1, 2018 through September 30, 2019 under this agreement
was $33,884.

4.Credit Risk and Concentrations

A significant amount of the Company's revenues are related to advisory fees earned as a private
placement agent for various high net wort individuals. There is no assurance of future revenues
from these individuals as agreements can generally be terminated by either party upon 30 days
written notice.

The Company maintains its cash balances in a single financial institutions in amounts which, at
times, exceeds federally insured limits. The Federal Deposit insurance Corporation insures the
Company's bank accounts up to $250,000. The Company has not experienced any losses on
these accounts and believes it is not subject to any significant credit risk. At Sepember 30, 2019
the Company had no uninsured balance.

Two of the Company's clients accounted for 100% of the Company's revenues in 2019.

5.Commitments and Contingencies

Pursuant to Securities and Exchange Commission Rule 15c3-1(e)(2) the Company may not
authorizedistributions to itsmembers if such distributions cause the Company's net capital to fall
below 120% of the Company's minimum net capital requirement. As of Seprtember 30, 2019 the
Companywas not in violation of this requirement.

The Company had no lease or equipment rental commitments (except as disclosed in Note 3
above), no underwriting commitments, no contingent liabilities, and had not been named as a
defendant in any lawsuit at September 30, 2019.

The Financial Industry Regulatory Authority (FINRA) commenced an inquiry pursuant to FINRA
Rule 8210 of unspecified allegations of violations of the federal securities laws or FINRA, NASD,
NYSE, or MSRB rules have occurred. The Company is not aware of any conduct by which it
violated any law and has cooperated with the preliminary inquiry and has provided all requested
documents and information.

8



Capfi Partners LLC

Notes to Financial Statements

For the Year Ended September 30, 2019

6. Related Party Transactions

The Company has a non-exclusive agreement with the Estate of JVK to provide advisory services
regarding financial and investing matters. The Company does not have discretion over any
accounts or assets, and does not provide legal or tax advice. The agreement can be terminated
by either party upon 30 days written notice. The parties are related by family.

The total amount of advisory fees earned during the year from this agreement were $300,000.

7.Net Capital Requirement

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(15c3-1), which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 800% in the first year of
operations, and 1500% in every year thereafter. At Sepember 30, 2019, the Company had net
capital of $61,791 which was $56,791 in excess of its required net capital of $5,000. The
Company's aggregate indebtedness to net capital ratio was 96%.

8.Lease Accounting
in connection with new FASB standard 842 regarding leases, which takes effect as of the first day
of the fiscal year after Decembr 15, 2019, management has evaluated the financial impact the
standards will have on the Company's financial staternents using a modified retrospective
transition approach. As of October 1, 2019, the Company will record a right to use asset in the
amount of $36,965, which will be offset by a liability in the amount of $36,965. There will be no
impact to the Company's net capital, as the right of use asset will be allowable to the extent there
is an offsetting lease obligation.

9.Fair Value

Cash and cash equivalents, receivables (if any), accounts payable and other current liabilities are
reflected in the financial statements at carrying value which approximates fair value because of the
short-term maturity of these instruments.

10.Subsequent Events

The Company has evaluated events and transactions that occurred between October 1, 2019 and
November 5, 2019, which is the date the financial statements were available to be issued, for
possible disclosure and recognition in the financial statements.

9



Capfi Partners LLC

Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission

For the Year Ended September 30, 2019

TOTAL MEMBER EQUITY QUALIFIED FOR NET CAPITAL $ 79,255

DEDUCTIONS AND/OR CHARGES:

Non-allowable assets: (17,464)

NET CAPITAL $ 61,791

AGGREGATE INDEBTEDNESS:

Accounts payable and accrued expenses $ 59,425

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required $ 5,000

Excess net capital $ 56,791

Net Capital less greater of 10% of aggregate
indebtedness or 120% of the minimum dollar amount required $ 84,372

Percentage of aggregate indebtedness to net capital 96.17%

There are no material differences between the preceding

computation and the Company's corresponding unaudited Part 11of
Form X-17A-5 as of September 30, 2019.

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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CapFi Partnes LLC
Exemption Report

Securities andExchangeCommission
100First Street, NE
Washington, D.C.20549

To whom it may concern:

CapFi Partners LLC (the "Company") is .a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R& 240.17a-5,"Reports to be

madeby certain broker dealers"). This Exemption Report was prepared as required by 17 C.F.R
& 240.17a-5(d) (1) and (4). To the best of itsknowledge andbelief for the yearended September
30,2019,the Company states the following:

• The Company claimed an exemption from 17 C.F.R& 240.15c3-3under the

following provisions of 17 C.F.R& 240.15c3-3(k):[(2)(i)]

• The Company met the identified exemption provisions in Paragraph(k) of Rule 1503-3

throughout the most recent fiscal year without exception.

I, Judith Calder,swear (or affirm) that, to my bestknowledge and belief, we did not
identify any exceptions to this exemption during this period,

e:Judith Calder
Title: Chief Coinpliance Officer .



LERNER& SIPKIN
CERTIFIED PUBLIC ACCoUNTANTsLLP

132Nassaustreet, NewYork, NY10038 Tel 212.571.0064/ Fax 212.571.0074

Jay Lerner, C.P.A. JosephG.Sipkin, C.P.A.
lerner@lernersipkin.com jsipkin@lernersipkin.com

To the Members of

CapFi Partners LLC
8000Towers Crescent Drive, Suite 1350
Vienna, VA 22182

Report of Independent Registered Public Accounting Firm

Gentlemen:

We have reviewed management's statements,included in the accompanying Exemption Report, in which
(1) CapFi Partners LLC identified the following provisions of 17 C.F.R.§ 15c3-3(k) under which CapFi
Partners LLC claimed an exemption from 17 C.F.R.§240.15c3-3: k(2)(i), (the "exemption provisions")
and (2) CapFi Partners LLC stated that CapFi PartnersLLC met the identified exemption provisions
throughout the most recent fiscal year without exceptiort CapFi Partners LLC's management is
responsible for compliance with the exemption provisions and its statements.

ur review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about CapFi Partners LLC's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management'sstatements. Accordingly, we do note:apresssuch an opinion.

Based on our review, we are .not aware of any material modifications that should be made to
management'sstatements referred to above for them to be fairly stated, in all material respects,basedon
the provisions set forth in paragraphk(2)(i) of Rule15c3-3 under the Securities Exchange Act of 1934.

ŠfMew4Ågt.ce4 u.f
Lerner & Sipkin CPAs, LLP
Certified Public Accountants (NY)

New York, NY
November 5,2019
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CAPFI PARTNERS LLC

Schedule of the Determination of SIPC Net Operating Revenues and

General Assessment

For the Year Ended September 30,2019



LERNER& SIPKIN
CERTIFIED PUBLIC ACCoUNTANTSLLP

132NassauStreet, NewYork.NY10038 Tel 212.571.0064/ Fax212.571.0074

Jay Lerner, C.P.A. Joseph G.Sipkin, C.P.A.
Jicrner@lernersipkin.com isipkin®iernersipkin.com

REPORT OF INDEPENDENT REGISTERED PUBLICACCOUNTING FIRM ON
APPLYlNG AGREED-UPON PROCEDURES

CapFiPartnersLLC
8000 TowersCrescent Drive, Suite 1350
Vienna,VA 22182

We have performedthe procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities investor Protection Corporation (SIPC). Series 600 Rules, which are enumerated below and were
agreedto by CapFi Partners LLC and the SIPC, solely to assist you and SIPC in evaluating CapFi Partners LLC's
compliancewith the applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the year
ended September 30, 2019. CapFi Partners LLC's management is responsible for its Form SIPC-7 and for its
compliance with those requirements. This agreed-upon proceduresengagementwas conducted inaccordancewith
standardsestablished by the Public CompanyAccountingOversight Board (United States) and in accordancewith
attestationstandards established by the AmericanInstituteof Certified Public Accountants. The sufficiencyof these
procedures is solely the responsibility of those parties specified in this report. Consequentiy, we make no
representationregarding the sufficiency of the procedures described below either for the purpose for which this
reporthas beenrequested or for any other purpose.The procedureswe performed and our findings are as follows:

1) Comparedthe listed assessment paymentsin Form SIPC-7 with respectivecash disbursement records entries,
notingno differences;

2) Comparedthe Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part Ill for the year
ended September 30, 2019. with the Total Revenue amount reported in Form SIPC-7 for the year ended
September 30, 2019, noting no differences;

3) Comparedany adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences;

4) Recalculatedthe arithmetical accuracyof thecalculationsreflected inForm SIPC-7 andin the related schedules
and working papers supporting the adjustments, noting no differences; and

5) Comparedthe amount of any overpaymentapplied to the current assessment with the Form SIPC-7 on which
it was originallycomputed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on CapFi Partners LLC'scompliance with the applicable
instructionsof the Form SIPC-7 for the year ended September 30, 2019. Accordingly, we do not expresssuch an
opinion or conclusion. Had we performed additionalprocedures, other matters might have come to our attention
that would have been reported to you.
This report is intended soiely for the informationand use of CapFi PartnersLLC and the SIPC and is not intended
to be and should not be used by anyoneother than these specified parties.

Lemer & SipRinCPAs, LLP
New York, NY
November 5, 2019



SECURITIES INVESTORPROTECTION CORPORATION

SPC-7 P·°· 8°×32183 2"i"2sh37n19t83nND.C.20090-2185 SPC-7
(35-REV 6/17) Gelleral ASSGSSmentRecolicIllatioll (35-REV 6/17)

For the fiscal year ended September30,2019
(Read carefully the instructions In your Working Copybefore completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member,address, Designated ExaminingAuthority, 1934 Act registration no.and month in which fiscal year ends for
purposesof the audit requirementof SEC Rule 17a-5:

IlNote:If anyof the Informationshownon theCapfi Partners,LLC mallinglabel requires correction,pleasee-mail

1701 Pennsylvania Ave.,NW, Suite 301 any correctionstoform@sipc.organdso
Washington, DC 20006 mdicateonthe form filed.

Nameandtelephonenumberof person to
8-53406 contact respectingthis form. O

Monique Romero (212) 668-8700

2. A. General Assessment (Item 2e from page 2) $ 563

B. Lesspaymentmadewith SIPC-6 filed (exclude Interest) ( 285
October 4, 2019

Date Pald

C. Less prior overpaymentapplied

D. Assessment balance due or (overpayment) 278

E. Interest computedon late payment (see instruction E) for___days at 20%per annum

F. Total assessmentbalance and interest due (or overpaymentcarried forward) $ 278

G.PAIDWITHTHIS FORM:

Check enclosed, payable to SIPC yeTotal (must be sameas F above) S

H.Overpaymentcarriedforward S( )

3.Subsidlaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPO member submitting this form.and the

person by whomit is executed represent thereby CapftPartners, LLC
that all Informationcontained herein is true,correct
and complete. m norship or anier organizaven)

Datedthe day of October , 20 . Financialand OperationsPrincipal (FINOP)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in aneasily accessible place.

Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopyu.x
ce
e Exceptions:
a,,
3 Dispositionof exceptions:

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscai period
beginning omeberi,2eis

and ending man

Eiiminate cents

ae.mNtairevenue(FOCUSLine12/Part ilA Line9,Code4030) '90

2b.Additions:

(1) Totairevenuesfromthe securitiesbusiness of subsidiaries(exceptforeignsubsidiaries)and
predecessorsnotincludedabove.

(2) Netiossfromprincipaltransactionsin securilles in tradingaccounts.

(3) Netiossfromprincipaitransactionsincommoditiesin tradingaccounts.

(4) interest anddividend expensedeductedin determiningitem2a.

(5)Netlossfrommanagementof orparticipationin theunderwritingordistributionof securities.

(6)Expensesotherthanadvertising,printing;registrationfees and legaifeesdeductedin determiningnet
profit from managementof orparticipationinunderwriting ordistribullon of securities.

(7)Netiossfromsecuritiesla investmentaccounts.

Totaiadditions

20.Deductions:
(1)Revenuesfromthe distribution of sharesof a registeredopenendinvestmentcompanyorunit

investmenttrust, fromthesaieof variableannuities,fromthe businessof insurance,traminvestment
advisoryservices rendered to registered investment companiesor insurance companyseparate
accounis,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectionwithproxysolicitation.

(5) Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsand markupsearnedfromtransactionsin (i) certificatesof depositand
(ii)Treasurybills, bankersacceptancesorcommerciaipaperthatmatureninemonthsor less
fromissuancedate.

(7)Directexpensesof printingadvertisingandlegalfeesincurredin connectionwithotherreventie
related to the securities business (revenue defined by Section 16(9)(L)of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeInstruction0):

(0eductionsin excessof $100,000requiredocumentation)

(9) (i) Totaiinterestanddividend expense(FOCUSLine22/PARTiiA Line13,
Code4075 plusiine2b(4) above)but notin excess
of totalinterestanddividendincome. $

(ii)40%of margininterestearnedoncustomerssecurities
accounts(40% of FOCUSiine5,Code3960). S

Enterthe greaterof line(i) or(ii)

Tolai deductions 221,007

2d.SIPC Net OperatingRevenues $ 375,583

2e.GeneraiAssessment@ .0015 Rate ef fective 1/1/2017 i %3
(to page1,tina2.A.)
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